
'TOPICS OF THE DAY
IN WALL STREET

y-w Haven Falls to a New
Low Record.Relapse

After Recovery.

SHARES IN DEMAND
\T PREMIUM OF 1-32

CorporatiOl Reports Deficient in

Facts Hardly Half the

Story Usually Told.

I to a m «v low prie« m

v yeaterdi i pie Ing last i>«-

.rpijer - '".' a mere '» ot a

had sold as high
arae 1

The ahort Intereal
iy for Its position, th«* st«>«-K

g at a premium, but it lias
Bv« rytl Ing that baa

the aray of m « s about the

eonferenoea concern-
of the combination, etc .

i. Nevertbeleea, the
Important following In

¦Barter« where the company« former
. be th« beet guarantee

TMa I at tv ],;.-K-

up «hares on every «J. f* 11 «-> and is largely
h conditionna a- «

the loan crowd yaaterday
premium of 1-12 «rae oharged for

an Um re «rai b

Irlsk demand for the Btock Ovee New
Haven the Street la divided Into two

One Is certain that th© company

i.nly ne«-ds to he let alone for a few
tnontha 10 recover rapidly, and the other

g convinced that the «ling:« and arrows

of the Department of Justice and Its

other besiegers wUl «urely prove too

ntuch for It. There are few who stand on

He ground. One either believes In

Here Haven or one does not.

More Light Needed.
Even as long* a« two months after the

end if 1911 the fixed chargea of many

id« for the fittrt half of their new
six months ended with

December, 1913.are Inaccessible to the

iry trader, Very few of the roadi
do more I and net earn-

¦nlls of operating ex¬

pense*. TVhen they come to net operating
u -, or, at best, n«n operating In«

[ I m BtOp The demand
for Information la usually satisfied at

that. Nevertheleaa, the investor who is

eoacerned for the safety of his dividend?
wants to know before the end

«.f th« year how mu«sh protection current

are giving hlni. Without know¬

ing e:«u :tly what must be charged off for
: . I ¡s, etc.. he has only

. «. »ry notion of whether
ng earned with little

¦.. or whether they are

| | si all. The decrease or

(or the period will show him
may take a proportion

i>f the charges to bring
r to the feet. But at

ber-i la apt to be extremely in-

The Margin of Safety.
¡Merest and other chargea

:iths of Important railways re-

iterday in the dlaceverey of tig-
.-.n a score. Some of these,

with their margin ever common stock
dividend« or charges, as the case may

I first half of the current fiscal
>-ar. assuming that their dividend rates

»re to be the cam» th; « year as they
¦'¦¦',. are as follow«: Chicago
teen, $3.180^*30; Chesapeake &

Ohio. 8B88.8K; Denver & Rio Gratule,
«ilviG-nds; surplus after

charges); Norfolk & Western, $2.045,:>J.
A Maine, $780,547 (no dividends.

MBtaa after Charge«); Colorado & South-
err, 99XU7; Bfleaoiiri Pacific. $64S.;,«)7 (no
IMtaade; aurphia after charge«); New
York. Ontario & Western, deficit of Me¬
ta, and Reading 8l.001.4W. In the month
c»? Jar.uary Chicago & Northwestern «uf-
i*r«(J a loss In net earning« of $25,575;
'""o'.or-iio & Southern a loss of peXUA
and Missouri Pacific gained $9,T8I.

Reporta and "Reporta."
Ti« railroads, thank» to the Interstate

-rre Commission, do more than the
'rial corporation» to let their stock-

l«TB «r.d the general public know how
their affairs are going. There are some

k exceptions among the indus¬
trial 'cmpanles. such as the United States

1*1 oration and the American Tele¬
phone and Telegraph Company, but In the
¡r.alii tv.e reports, even annual reports,
«r« mlraclac e,f reticence. In many in-

ea, In fact, «tockholdera must feel
v are but little better off than
Of a "Mtni pool'" In «locks.

»hey «ftt a report of how much their
ina'le es man ufactu ring

BBOCh has been paid In dlvl-
.*** BBOCfa Is left over. In the

I aa association like the Ma )ka.«'
-. I« not incorporated,

" íes«. Dividends to «tock-
lie paid out of the proceed« of ln-

.'1 by eight trustee«. The
heatoaa tall tr.o sto* khohiers annually

r.ey is Invented and what It
ght In. What the income of the

¦T^ranles la however, th«*re
The tlUBteea have declarerl

g only ai sosia from the

r,p_ni. to m«*jet the dlvl-
red, leaving the remaining

livMaal tr«a«urlen. hut
r-K, «o far as is known, to

Banging that policy «t

an attempt **¦»«-*« made by
p, SroU h list« Ma« kay
I more detailed ltif"i

.». Wtthoot «ucee»«. The tru.v

thetr right to tell no more

a, a «aerated in the o;«i

a the ate«! Exchange had l«-»»
- e r«-'««ilr»-ni--nt»

A R««ult of Tariff Change«.
w polea Comí

m are aoaae latítesting.
"«« Hone of

t th« tdiirr and the general
« .«, put ¦ « i thai eoemrred

t;,n*T. am
'.n »rid II

The COBA*
.. * '., i,««-. hiev*

nd auppllee wrH«
' ¦ x\nw, t« H9.199JN «ipi

|.,< « «1 from $7.-
'Ih* «uiplus of the

sae Of «i*-nrly $4,-
«1 in the r« (««»ri

.¦«»i« of th« enforced /««v*i-
ran *<*,! »r,.i r,th«r aiifgllea. ef

,

' i ot aianufa« i ere ai d ef
SrkOi v.li-ie. but

PUBLIC UTILITY NOTES
General News and Earnings of

Various Corporations.
George H. Harris, formerly with th«

Birmingham Rall«ara nd
Company, baa boon appointed »-cnerai a_-
perlntendi -it i«r the Ban francisco
]:>n.| Termin.il Railways ompany, nnxv In

.gaoiaatlon v m o«
have token eharge of tic property, s
wo« acquired a .«b..it time ago froi
truatoea of i-'. M. Smith ami the United

mnpaii.'

Northern Ohio Traction and Light.
Gross earning« "f the Northern Ohio

Traction and Light Company ' a
month of January
«.reHsi» of MS.4M ovi r the corresponding
month m ini". The Burplua, after provld«

u- all charges und «1 'vir
I is of H.ECO c< mpar« I wltl tin

1U«'.'.

B.-mr-or Railway and Electric.
gor Rellwa«

ompany for the twi It« mo«
January II, tr>i.:. show« earnlni

the rat'- "f ,*> i i"i- '. r.r on It« common
after the preferred dividend«

all hargea havi been provided for.
i . f"r January, 1014, Increased
nearly $."..i»>' over the aame mouth of the

BUS your. Por the twelve months
groe« earning« increased ?".'«.''."¦' and net
earnings *:>»,478. The su: hi';-- s'ood at'
$:"T.;i*j after nu chargea und preferred
dividende xvere taken care of. an InCT«

over the preceding year.
Ottawa Traction.

Announcacraenl haa been made of the
ii corporation of th» Ottawa TTactlon

n.v. with jio.or-i.fwvi eapttal stock it
xxiii take <»v r ihe atoch of the Ottawa
Electric Railway Company, exchai
three «hare« of Btock Pi iho n- w corpora¬
tion for "ne Bhare in the old oorapany.
Tio- Ottawa Electric Company has been
paying U per OOnt recular yearly dl\1-
dends, with nn extra dlxldend of 3 per
«.eut. The "hi stork, which has been sell¬
ing around SMS a share, nt this rate xvo'ild
yield about T'.««-' per tent on the Invest¬
ment, and is closely held and controlled
by the eaine interests as the Ottawa
Light, Heat and Power «.'ompany. The
Ottawa Light, Heat and Power «'ompany
has a capitalization of S&000.000 stock and
Sl.f'Ki.OOO bonds, of which all the stock and
toCK',000 of bonds are outstanding.
Cumberland County Power and Light.
A new right of way has been acquired

for a hi*?h tension transmission line by the
Cumberland County Power and Light
«"ompany from Dunatan to Hid.1if.u-rl,
Me., wli.-re is the atoan power station of
the York Light and Heat «'ompany.
recently acquired by the Cumberland
company. After the now Be*r*vlcc i.s put
Into operation the company can deliver

I Current In Biddeford and BaCO from its
liydro-electrio stations as x»,en as from
the steam station.

BRIEF WALL STREET MEWS.
Business over the arbitrage rails ¡ es-

terday totalled about 11,000 Bhorao, all on
the selling side.

J P. Morgan & <*o. announce that they
have sold the entire issue of Erie three-
year 5 per cent collateral notes A part
vf the issue was sold abroad.

Directors of the Norfolk Southern have
deferred action, due at thia time, on tha
common dlxddend until the meetlnr,' of th»
board, the last week of Mar b

The American cigar Company reports
Ml -arriingH for the year ended Dec«
ber ai of sixi~y>:. compared xx-ith si ,".'".>s
in 1912. The aurplua after all dividends
was mT.717, against |!4«,*;g. The earnings
do not include the company's share of tho
undivided net profita of companies In
which It holds stock.

The net income available for dividend
of the American Snuff Company for the
year ended December 21, 1010, x\ai $1,9*9,-
'PA, a decrease of MTIJSS, compared with
1912.

Perdval Gilbert ha«x been appointed
manager Of the Boston office of Spencer.
Tra.sk «fc Co.. «ucceeding Waller 1". Wr¬
ath, resigned. W. K. Stanwood has been
appointed assistant manager.

S. M. Conger, of Scranton. Perm., and
Bdward Stair, of York, Penn have been
added to the sales force in Pastern Penn¬
sylvania of Moikleham *>: Dim more.

The American Smelters Securities Com¬
pany has Just complete.! the flrat drawing
for the retirement of 1110,000 par valu«
of the 117.000,000 Scries A preferred stock,
which xxill be redoran I at r,ijr on July 1,
MM, at the office of the t'nlted Btat«
Mortgage and Tr.ist Company.

ON THE CONSOLIDATED
Dull and Irregular Trading De¬

clines on the Call.
Trading on the Consolidated Exchange

was dull and lrr. guiar yesterday. Trans¬
actions were marl« In IT.' *"J shares, repre¬
senting forty-two different stocks. NOW
Haven ataa Bold aa low aa M%; «'anadian
Pacific sold down to liOv.. There was a

bale OB the all of St. t'aul at MO, tlie onlv
market for that stock in Wall Street all
day. Overnight I rice Changea recorded on

the call in moat bartaneoa n pwi
fractlona] declines. In tlie later dealings
after the call Amalgamated Copper fail«""***
to sell under '.:.., and American Can did
not get ander 10% or en« under VU/k

STOCKS.
fcales. v- Lerrt

¦ .J 4 2 4 - 4II 4

mo Ama « ...

100 A -.' - -

.¿¡0 Am « '."¦ » -'.» -"' « '¦"'''¦
... am ¦»¦ .'. i .'"4 t BU .

210 Am Ice ... 30H «¦"

Ho Am Smelting .

..<» Ans « «

1li> Hal» fi Ohio Bl ü 01 »

120 B>th Ht.-tl
SriOKro«

in . ,.; ,

... M I P IOS IOS '"-'
i!«, l'in .-<¦ urltUs. i' 4 > .

.< .

r-' IS, 101 '- I
._-.. intei Mi . i

?,."i Lehtth V'slli 14 ¦ "'' »
.

.. -.: . . ¡» , i* i

BIO] -'1 .« 25 VI .

Ml»»

ll.' 11-'
,,¦ .

!.. )
4 m., i... um i . n . i"« 160

mi F.i ,.

.,,, ... 140 14 ,

.

'.¦.'-.
«0 .

IV. \ MS I¦!'.
,,, dil " "'' ' ""'» ""'« II"'4

101 .,', .,;.?¦'
m xx ,i 3

¦' '. A ' ..

MINING.
«..«-, .. ¡OH

1.7.1 '. v , .'

TOO 1.00 1 Oft OU '"

". ,: ,'

*«yi Mllws '" 'S '

II«, «*, «1.1 «3
4.47» T««»l ssl-s

TRADING IN THE
CURB SECURITIES

¡Stronger Tone In Oils.Mines
Weaken Toward the Close-

Buying of Notes.
B ilni ««n the N'«-'.v V«-«rk .--.

.r« ¦ t. a th.ui on M
ord« ra In

it i ave «.. n reo d on
Monday,' but wer« deli d on ai uni ol

'in. : t. all
not «/cry a ii\.-. showed a .-

dency, with price« in manj eaaea above
the cloec , f t'., .hi befor« 1
good deal of bMdlna tot < ihlo
with very lltl e oS« red a' Iff! .- andard
Oil of New jforfc h« i«i linn
Among th«. Industríala i nltsd Igar

¦« weak, on uafavorabl«
tlvi nev. from Washington affecting t e
.¦¦¦.¦ i- tall totmceo d« al« Iflnln |
shares were atrong In th« early part of
the «Jay, hut weakened near the cío i

was onsiderable buj Ing of «-

nadlan Pacific notes and Kelly Springfield
ru« i

INDUSTRIALS.
Opa i..«.

It Kell) BpB To«-

M ;.'. ItUn 'Iran. 1',
Mi «... m tor«, .'¦'.

1st pre)
*

... :«'»
'. lebl«, Hm \ R ,

Riker Hi t< man
'. . i I.

Un Cigi Mty N B
STANDARD OIL SUBSIDIARIES.

La

H
'"¦« '¦'«

'. Oil.... 17 \;\
lef ....

L
I ip« l...

i.Ial< i«'
Pip« L

;«. N ii it
.'. S Y Transit.
'.'¦ ihlo "il . j

10 pi»,-, .<¦¦]
!.. Pralrl« »Il a '..

tb P«nn OU.. m
-¦¦ ithern Pipe I..
S W Tenu p I... -

li« HI oil of «**al...,
of Kai -m

Kj n«w
« 0 :-t Oil Of N J.... « I
(00 -. Oil of N v.... vi
i" Bt Oil of ihlo.., i

iwan 6 Fin ... . 240
M L'nl a Tank Lin«
IE \'j mm ' '¡. ':ii

MINING.
Mon« ma.

"¡.per ..

,;¦.,..

ribou Col ,ilt.. ,i
1,000 Crown Reserva.. l.|

Dalay.. 4'-
M)0 tKly Con. P,

... :¦.
7.000 .'.< Id Hill. 41
-.Id Con..... i.|

| ,-

W0 »Kerr Lai
400 Mi ¦K-I'arragh ... I «A

Bins
* ¦

I Oro .II
Bund BIlT-Lead Mi

ti -.«.ir- .,

200 'i
¦i Mer«,

3..Mi" West End Con.
Weal l.i. 1 Ext.
ikon ', M

f.

4'-i

II
4*-

%
a

»

M

I«

:.".
17«,

33

341
490
'.«

411

4.1
240

Vit

4«

î

17

If*

181

LU

4f"1

«et
4.1

214

l:e
4' j

«Ai
17

1-»

IH
i.«

BONDS.
$10.000 C«n P P% notée IW« m 4

1 uban ti««««- ta.. H% «
¦¦ K B] | Tir« 4- 77 7i

18,088 N ""i '' 4^s, 1882.108H li">:i

I03*4

-

m
,

«Sa flhrtdead |8«n« c-nu per ehar«*

INACTIVE YESTERDAY.
INDUSTRIALS.

I: :
Am ;.« t IMay'a Ol
do ir« I 108 |N T Tran« W

P-A ToB t.- lob Pro«! pf I
L" Clear 8t pf.11

l Kuh Tr ef« 7% t%
r, v Goal B..180
Marconi of A « «

M
il
1«

.

- r 'on.
¦l;l-- i

Mine«

ons Ariz. Bm

on. L'
) lis« Nat'l \
Qlroui Mln.. i
i, «nan * i
«' ',:'¦¦ nwat«r.. M
La Roa« Coa »

Brad Cop Si
Ch El . '.
NYC 4'4s, '08.101

MINING.
Valí««

15 Minis of Am.

Hi
Mln.

.« op
1'i, t ill!.-i COP
7', «Wert
1*4,
BONDS.

lr.- nte .

-.

t8«lla cents per »haie.

STANDARD OIL SUBSIDIARIES.
(Furnieh?3 b]l Carl It

Bro»«l e'r. |
Tern

A!.E'io-,V:..eii«-an .
'. «

Atlantic Kofliiktig .

rj l:ib- r . "

Pip« Mn«. Ill
rufh Mfe. 876

Colonial Oil . 11.!
'«.i tin« nUI ' HI . 28

p|p« Lin«.,
erlat Pip« l.:ne.

Pip« Un«. 88t
'. . ..-: »I Oil. I '«

,;.. preferred .

Indiana Pip« Line. Jre:t
National IrHnHlt . 41
Now fork TraaMt. 808
Northern Pipe Line_ 117

il lo "H . IBS
Jr.i'ri« OU k Gas.
Holar Refining . :<«

rn Pip« Line. ¦::

Boutb I'enn Oil. 177
E v. Penn Pip« Un«... us»

in of Cal.... 3411
oil of Ind

I Oil of Kan... 4v,
rd OH of Ky. BN

rf Neb.... 44«)

Btandard Oil of N J.... *W
rd «m of N Y... IM

- la.. 4.0
Bun lard 111 (ol I).It*

... .-. h. VA
".Ulk .-.. 81

Vacuum Oil . i"1

:
I

1«:
II

117
i:

310
IM
'¦¦

M

M
*

4 0
ON
281
480
Î47.fi
m

.5

«ton Olí. «o
Olí .-.. i"i 103

i.

!

¦-

241

37L'
141

<i

..

212

p,i

3i0
II

ni

sio

I«]

I
.-.

'

407

4^0

i.
215

1».

For Uniform Loan Sheets.
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"The Army of Achieve.'ient" is An

.-if«' le in the Sund ly i\".-iga¿-ine of The
Tribuno March 3 on ti-4 boy and girl
agricultural experts that have been
brought aut by the formation of corn

ind canning clubs by the Department
of Agriculture. «William Harper Dean,
the writer of this one, had a similar
article in the Sund.*1, MagOgilM last
/-¦v but there is a more Intimate
; 1. an «I touch m this, showing further
;lr /el <p.'».«»i« , in ti"'« ¡-.'»te nairitic pro-
i«ed«n«i on the part of the government.

TO FIGHT COST OF
LIVING INCREASE

Possible I. C. C. Order Would
'Advance Price of Bread. Say

Produce Exchange Men.
iwtvee Rr« '.«.- ag the

of another Increase in the sost
I if an Investigation into the

nducted by the Inter-
'. tOOtBS OoBBBBtBBtoa results in a

a rsdudag the frse .«-tiirage hmlt for
allowed by the railroads fmm

ten days to four.
The hie: buyers, «Aim pur-has« direct

and the commission mer-
".*-¦'' .. re a

I unit la d«sclar1ns that «.net«, «n
th« comml rioa «njd «work
'Mi the Ultimate consumer. To

t'.l.t

Irreducibu minimum, the Hour com«
tee Of t New York Produce Kx-

ef Alfre-i Romor.
it of the Shults Bread Company,

.*-.. «,, pn
that the railroads are aatlsfled with

their present demurra-,-«« chargea ami
thai any forced ln.rea--,e would be felt
only by the public.
"The bulk of the flour sold here by the

milla" Bald Mr. Romer yesterday, cx-

.,- why the tan-day free «t..ra^e

privilege ahould tiot be changad, "is on

arrival drafts The btiyera n«-«-«l time to

examine, tie flour before taking up these
drafts, and they feel that the time they
have t.« riioii u they can com¬

fortably make th«-'.- examination in."
_¦-. a Zabrlakla, Nsa fork *¦ rs

sentative of the' Plllsbury Flour Mills

Company, and also a member of the com¬

mittee, «aid that a reduction In the time
allowed for storage purposes would result
in a big contraction In the supply of flour
in the railroads' warehouses "It would
virtually mean," he explained, "that ln-
Btead of a ten days, supply of flour New
Vork would have but enough for four

With euch weather as we have
btrn having the laat few days It Is easy
to see how a bread famine might be

«lulckly brought on. However, I do not

believe that the Intet state Commerce
('ommlasion will reduce the present t-n-

ilay free storage allowance."
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ARIZONA COTTON PAYS

Long Staple Sold to English
Spinners at Good Prices.
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¡WHEAT LOWER IN CHICAGC
Other Grains Also Decline.

Provisions Split Changes.
Chicago. March K, ."¦peculators aoN

j xx heat to-day xx.th more courage thai
they have shoxvn in some time OotatOON
by crop e-perts that the plant was en-

terlns swriMi; with the best promise it

¦cars took att.-ntion away fTOtB
scattering adxrtce« of liaiimi*«. The eloe«

- last night Com
Hnleheal ¦'*.:'.¦¦ dowi ...its off 16914c, and

¦¦us varying from o shade declina
to an advance of of priceo:
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COTTON ACTIVE
MD LOWER

Market Makes New Low Records
Under Heavy Liquidation

and Easier Spots.
With -tin r. «trlcted bj loado«

.a ire Benrtce the otton mai
ictlv« an - -dti ', and under

liquidation aalea ai:«i bear preaaura
pri« «a broke Into new km ground fur tha
movement, uncovering stop Ioüs orders ami
Cloelng «r n,t loBBOO Of from 11 to \<i
points. Encouraging cables Inspired some

scattering buying at the start, the opening
Bhomiag an advance of 3 points to a

drop of 2 points, but an easier ml!rig of
the X«xt Orleans market and some ¡south¬
ern selling orders brought out «uppllea
from old longs, xvho sold May and Octo¬
ber aa a hedçe against July. Bailing erag
also credited to liquidation of contracta
bought on the February rally in anticipa¬
tion of a good «pot demand In March
There were no 6pot quotations rooatvod
fi-om the South, except the New «,)rlean?¡
figures, and tho local spot market do«
cllned 5 point« to Lie for middling up¬
land; no sales. Local contract prices:

XY«t<«
fren Hiíli. Lew. I« M da

Marrh lía 15.28 12.10 12.00012.11 12.20
\' rll... ¡l :¦.. Kl I*. IK

11.82 11 12 11 63 11.63011 66 11 B0
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| II 66 11.66 II ¦"..; 11 .'»'.'ill .M I1.0T
Sept. ... 11.47 11 47 11.30 II.35*? 11 07 II It

II i : 11.42 II 30 U :..... 11.31 II 43
Ij-c... 11.44 1141 11 '..'. 11.34 11 '. II f.

Jan n M 11.34 n .4 ¦¦.

Liverpool cat.Irs: Boot, f_ir I «a
" » la«

erics 7.000 " t maiii ;"..

..7 ". ; :

.«. -.¦

.¡.».:n.t -J ¦.. .i.". a pointa, xi.u,); tnd
March-April, 6.61d; April-Mar. OMd; «tai

...-, ¦'. .. I .:
17 I ¦¦¦ :.itembar 6 37
r 'I ..,' «-. c '..,'. 1Ictober St

Noven
January and Januar) February, 6126, Ma'

X'ar.is dull; rloths, sellers ran onlv to
business at conceaal

INCORPORATED AT ALBANY.
ii- Telegraph *n The r»-,bune i

Albam. March 3.-The folloxx-lng incor¬

porations were filed xxith the Secretary of
State to-day:
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I Jame« K. Laey, R laey, ruy Shore, ixmt*
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¡GRAIN MARKETS
CLOSE LOWER

Wheat, Corn and Oats
Weaken at the Close-

Coffee Advances.
Attempts to oréete a crop ..«.are failed

In tbi Vheat market yootétomf, and with
a BBDderate cash demand an«i a slump In
the export business there wai a weaken-

lns of price«, the close showing net de¬
cline« for the day of S|C to V*. Small of-

ferings from the country and covering of
Hay «.M id an opening advance
.if Me to *.e In the corn market, but the
ad\ance brought out plenty of belling
waste, earning u decline ««hii-ii left price«
at the «lose %C to '..«. net otf. «'at«, as

UtsUal, followed thu lead of eOTTB, easing
off In the late tra«l:ng and losing >»c to

V net
«Ahile trailing In efe«« was light anl

price chances were narrow, the tendency
was onward, m Braaoaaa la the foreign
markets .''¡'.d b dseraaaa In receipts at
Braaillaa primary pointa, A elacketUng
of the daiaaitd aaneed a reaatian, but hulls
were iiuiik to take advantage of the diop.
and ¦ buying mo\itiunt staited which
carried prices up to net gains of 8 to 11
points.
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